




(O UpJLPHQ GHO JHQHUDO )UDQFR VH SURORQJy GXUDQWH FDVL FXDUHQWD DxRV²HQWUH\² \GXUDQWHHVH ODUJRSHUtRGRVXSROtWLFD LQGXVWULDOH[SHULPHQWyFDPELRVUHOHYDQWHV PXFKDV YHFHV IRU]DGRV SRU ORV DFRQWHFLPLHQWRV LQWHUQRV \ H[WHUQRV D~QFXDQGRVHPDQWXYRVLHPSUHGHQWURXQDWyQLFDGHLQWHUYHQFLRQLVPR\SURWHFFLyQ1DGDPiVOOHJDUDOSRGHUUHFRJLHQGRGHXQDPDQHUDH[DFHUEDGDODKHUHQFLDGHOQDFLRQDOLVPRHFRQyPLFR ODV DXWRULGDGHV IUDQTXLVWDV HVWDEOHFLHURQ XQD SROtWLFD GH FRUWH DXWiUTXLFRTXH VRPHWLy ORV LQWHUFDPELRV H[WHULRUHV \ HO PDQHMR GH ORV PHGLRV GH SDJRLQWHUQDFLRQDOHVDXQDIpUUHDDGPLQLVWUDFLyQ²TXHVHDxDGLyDODOWRQLYHOGHSURWHFFLyQOHJDGRSRUHODUDQFHO&DPEy² \VXMHWyODDFWLYLGDGLQWHUQDDXQDPSOLRHQWUDPDGRGHDXWRUL]DFLRQHV \ QRUPDV EXURFUiWLFDV TXH UHVWDURQ YLUWXDOLGDG D ORV PHFDQLVPRV GHPHUFDGR \ IDYRUHFLHURQ HO RSRUWXQLVPR \ OD FRUUXSFLyQ (Q OD PHGLGD HQ TXH VHPRVWUDURQPiVFRPRREVWiFXORVTXHFRPRDFLFDWHV SDUDHOGHVDUUROORHFRQyPLFRHVDVSROtWLFDVIXHURQVLHQGRVXVWLWXLGDVSRURWUDVPiVOLEHUDOHV$VtRFXUULyHQODGpFDGDGHORVDxRVFLQFXHQWD²EiVLFDPHQWHFRPRUHVXOWDGRGHXQDUHRULHQWDFLyQGHODVSUiFWLFDVDGPLQLVWUDWLYDV\QRWDQWRGHXQDPRGLILFDFLyQ OHJLVODWLYD² \VREUHWRGRHQORVDxRVVHVHQWDHQORVTXHSRUHOFRQWUDULRVHDVLVWLyDFDPELRVQRUPDWLYRVPX\UHOHYDQWHV
(QJHQHUDOVHKDDFHSWDGRTXHHOSULQFLSDOSXQWRGHLQIOH[LyQHQHVWDHYROXFLyQVHSURGXMRHQFRQODDGRSFLyQGHO3ODQGH(VWDELOL]DFLyQ²HQHOTXHVHDJUXSyXQDPSOLR DEDQLFR GH PHGLGDV GH SROtWLFD HFRQyPLFD TXH LPSOLFDURQ UHIRUPDV HQ ORVWHUUHQRV FUHGLWLFLR PRQHWDULR SUHVXSXHVWDULR FRPHUFLDO FDPELDULR \ UHJXODWRULRLQWHUQR² \ TXH HOOR IDYRUHFLy XQ HVSHFLDO LPSXOVR HQ HO FUHFLPLHQWR HFRQyPLFR TXHGXUyKDVWDHOILQDOGHOUpJLPHQDXQTXHFRQYLHQHUHFRUGDUTXHFRQUHODFLyQDOiPELWRPiV UHVWULQJLGR GH OD SROtWLFD LQGXVWULDO KXER TXH HVSHUDU KDVWD  SDUD DVLVWLU DOGHVPRQWDMH GHO LQWHUYHQFLRQLVPR DXWiUTXLFR 6LQ HPEDUJR DOJXQRV DXWRUHV KDQDUJXPHQWDGRTXH ORVREMHWLYRV OLEHUDOL]DGRUHVGHO3ODQGH(VWDELOL]DFLyQGHVyORVH FXPSOLHURQ SDUFLDOPHQWH \ TXH SRFRV DxRV GHVSXpV ORV EXUyFUDWDV IUDQTXLVWDVSDUWLFXODUPHQWH ORV JHVWRUHV GH OD SODQLILFDFLyQ GHO GHVDUUROOR YROYLHURQ D LQWURGXFLULQWHUYHQFLRQHVS~EOLFDVWDQLQWHQVDVFRPRODVTXHKXERGXUDQWHHOSHULRGRDXWiUTXLFR
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1XHVWUR SURSyVLWR HQ HVWH DUWtFXOR VH RULHQWD KDFLD OD FRPSUREDFLyQ GH HVWD~OWLPDKLSyWHVLVDSDUWLUGHODQiOLVLVGHXQDGHODVSROtWLFDVGHLQWHUYHQFLyQPiVLQWHQVDV\ UHSUHVHQWDWLYDVGHO UpJLPHQGH)UDQFRHQHO VHFWRU LQGXVWULDO+DFHPRV UHIHUHQFLDDOFRQGLFLRQDPLHQWR LQGXVWULDO HV GHFLU D OD UHJXODFLyQ GH OD LQVWDODFLyQ DPSOLDFLyQ RWUDVODGRGHODVSODQWDVIDEULOHVHQODVTXHVHFRQFUHWDQ ODVLQYHUVLRQHVLQGXVWULDOHV8QDSROtWLFDpVWDTXHQDFLGDHQ(VSDxDFRQXQRVREMHWLYRVUHODWLYDPHQWHOLPLWDGRVDSDUWLUGH OD5HDO2UGHQGHGHQRYLHPEUHGHHQFXHQWUDVXH[SUHVLyQPiVH[WUHPDDOVXMHWDUODWRWDOLGDGGHDTXHOODVLQYHUVLRQHVDXQD DXWRUL]DFLyQDGPLQLVWUDWLYDSUHYLDHQHO'HFUHWRGHGHDJRVWRGH\ ODXOWHULRU/H\GHGHQRYLHPEUHGHGH2UGHQDFLyQ \ 'HIHQVD GH OD ,QGXVWULD 1DFLRQDO < FX\D UHIRUPXODFLyQ UHDOL]DGDPHGLDQWH HO 'HFUHWR  GH  GH HQHUR GH  FRQVWLWX\y HO YHUGDGHUR SXQWR GHDUUDQTXHGHODQXHYDRULHQWDFLyQGHODSROtWLFDLQGXVWULDOTXHUHFRJLHQGRODLQVSLUDFLyQOLEHUDOL]DGRUD GHO 3ODQ GH (VWDELOL]DFLyQ LPSXOVy HO UHFLpQ QRPEUDGR 0LQLVWUR GH,QGXVWULD *UHJRULR /ySH] %UDYR XQD RULHQWDFLyQ FX\RV SRVWXODGRV EiVLFRV VHPDQWXYLHURQYLJHQWHVKDVWDODVSRVWULPHUtDVGHOIUDQTXLVPR
(Q HO VHJXQGRDSDUWDGRVHH[SOLFDHORULJHQ\ ODQDWXUDOH]DGHHVWD UHJXODFLyQFRPSUREDQGRFyPR OHDIHFWDURQORVFDPELRVSURYRFDGRVSRUHO3ODQGH(VWDELOL]DFLyQGH $FRQWLQXDFLyQVH LQYHVWLJDQ ORVREMHWLYRV WHyULFRVGHHVWDSROtWLFDFHQWUDGDVHQ HO LQFUHPHQWR GHO WDPDxR GH ORV HVWDEOHFLPLHQWRV LQGXVWULDOHV TXH VH FRQVLGHUDEDQGHPDVLDGRSHTXHxRV\SRUHOOR LQFDSDFHVGHDSURYHFKDUODVYHQWDMDVGHODGLPHQVLyQDVRFLDGDV D ODV HFRQRPtDV GH HVFDOD (Q HO FXDUWR HStJUDIH VH FRPSUXHED  GHVGH XQDSHUVSHFWLYD HPStULFD TXH HVRV REMHWLYRV QR VH FXPSOLHURQ OR TXH GD RFDVLyQ SDUDHVWXGLDUFRPRVHKDFHHQHOTXLQWRDSDUWDGRODVSRVLEOHVFDXVDVGHHVWHIUDFDVR\HQWUHHOODV OD SRVLEOH FDSWXUD GH ORV UHJXODGRUHV SDUD SUHVHUYDU ORV LQWHUHVHV GH ORVHPSUHVDULRV \D HVWDEOHFLGRV GLILFXOWDQGR OD FRPSHWHQFLD SRWHQFLDO GH XQRV SRVLEOHVQXHYRVHQWUDQWHVRODGHH[WHQGHUHOSRGHUHLQIOXHQFLDGHOSURSLR(VWDGRHQFDUQDGRHQHVWHFDVR HQHOJUXSRHPSUHVDULDOS~EOLFR
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'HVGH VX LQLFLR HQSOHQRGHVDUUROORGH OD*XHUUD&LYLOHO VHFWRU LQGXVWULDO IXHXQD GH ODV SULQFLSDOHV SUHRFXSDFLRQHV GHO UpJLPHQ GH )UDQFR OR TXH WXYR XQ UHIOHMRPX\GHVWDFDGRHQVXSROtWLFDHFRQyPLFD-XDQ$QWRQLR6XDQ]HVIXHVLQGXGDHOSROtWLFRPiVLQIOX\HQWHHQHOiUHDLQGXVWULDO\FRPRWDODVXPLyODWDUHDGHRULHQWDU\GHVDUUROODUOD DFWXDFLyQ GHO (VWDGR HQ HVWH FDPSR GXUDQWH GRV GpFDGDV /D SROtWLFD GHILQLGD SRU6XDQFHV GHQWUR GH OD PiV SXUD WUDGLFLyQ LQWHUYHQFLRQLVWD OLJDGD DO QDFLRQDOLVPR VHIXQGDPHQWy VREUH WUHV SLODUHV HO SULPHUR FRQVLVWLy HQ XQD LQWHQVD UHJXODFLyQ GH ODDFWLYLGDG GH ODV HPSUHVDV SULYDGDV HO VHJXQGR VH HVSHFLILFy HQ OD FRQFHVLyQ GH
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DTXLHQKDGHGDUVHXQDHVSHFLDOUHOHYDQFLDGDGRVXSDSHOHQODIRUPXODFLyQGHHVWDSROtWLFDSXHVFRPRVHxDODpOPLVPRHQVXYROXPHQGHPHPRULDV©SXHGRDILUPDUTXHHVWRHVGHFLUHOGHFUHWRPHQFLRQDGRORSDUt\RVyORª&IU(VWDSpSiJ 9LGSDUDXQGHWDOODGRH[DPHQGHHVWHDVSHFWR%UDxD%XHVD\0ROHURSiJV\VV 9LG(VWDSp SiJ8QHVWXGLRGHWDOODGRGH ORVDVSHFWRVSURJUDPiWLFRVH LQVWUXPHQWDOHVGHHVWDSROtWLFDVHUHDOL]DHQ%XHVDFDStWXORDVtFRPRGHIRUPDPiVVLQWpWLFDHQ%XHVDSiJVD
LQFHQWLYRV ILVFDOHV\ ILQDQFLHURV DXQ OLPLWDGRQ~PHURGH HPSUHVDVTXH VHFDOLILFDURQFRPRGHLQWHUpVQDFLRQDO\HOWHUFHURVHFRQFUHWyHQODSDUWLFLSDFLyQGLUHFWDGHO(VWDGRHQ OD SURGXFFLyQ LQGXVWULDO PHGLDQWH OD FUHDFLyQ GH HPSUHVDV S~EOLFDV HQFXDGUDGDVEiVLFDPHQWHHQHO,QVWLWXWR1DFLRQDOGH,QGXVWULD,1,
(QHVWHDUWtFXORQRVFHQWUDPRVHQHOSULPHURGHHVWRVSLODUHVFRQFUHWDPHQWHHQODUHJXODFLyQGHODHQWUDGDGHQXHYRVFRPSHWLGRUHVHQODVGLIHUHQWHVLQGXVWULDVDVtFRPRGHO GHVDUUROOR GH ODV \D LQVWDODGDV D OD TXH GHVLJQDPRV EDMR HO FRQFHSWR GHFRQGLFLRQDPLHQWRLQGXVWULDO(OFRQGLFLRQDPLHQWRHUDXQVLVWHPDGH DXWRUL]DFLRQHVSRUHOTXHWRGDVODVHPSUHVDVLQGXVWULDOHVGHOSDtVVHYHtDQREOLJDGDVDREWHQHUXQSHUPLVRJXEHUQDPHQWDOSDUDFDGDXQDGHODVRSHUDFLRQHVTXHUHDOL]DUDQHQVXVHVWDEOHFLPLHQWRVDSHUWXUDGHXQDQXHYD LQVWDODFLyQ DPSOLDFLyQGH ODV H[LVWHQWHV WUDVODGRV FDPELRVGHPDTXLQDULD PRGLILFDFLRQHV R SHUIHFFLRQDPLHQWRV HQ HO HVWDEOHFLPLHQWR WUDVSDVRV GHSURSLHGDG \ RWURV FDPELRV OHJDOHV 8QD UHJXODFLyQ GH HVWH WLSR \D VH KDEtD DSOLFDGRDQWHVGHOIUDQTXLVPRGXUDQWHODGLFWDGXUDGH3ULPRGH5LYHUDDXQTXHVyORGXUDQWHXQEUHYH SHUtRGR DxRV  (VWD H[SHULHQFLD SUHYLD OH VLUYLy D 6XDQ]HV SDUDLPSODQWDU HO FRQGLFLRQDPLHQWR QDGDPiV OOHJDU D VX FDUJR GH0LQLVWUR GH ,QGXVWULD \&RPHUFLR HQ  /D UHJXODFLyQ VH PDQWXYR HVWDEOH WDQWR HQ VX HVSHFLILFDFLyQMXUtGLFDFRPRHQVXDSOLFDFLyQSUiFWLFDKDVWDILQDOHVGHORVDxRVFLQFXHQWD(O3ODQGH(VWDELOL]DFLyQ LQIOX\y HQ XQD FLHUWD UHODMDFLyQ GHO FRQGLFLRQDPLHQWR LQGXVWULDO TXHHPSH]yWtPLGDPHQWHHQ\VyORDOFDQ]yXQLPSXOVRGHILQLWLYRDSDUWLUGHFRQODOOHJDGDGHOQXHYR0LQLVWURGH,QGXVWULD*UHJRULR/ySH]%UDYR(OORIXHDVtGHELGRDOD UHVLVWHQFLD TXH KDVWD HVWD ~OWLPD IHFKD RSXVLHURQ ORV ~QLFRV UHSUHVHQWDQWHV GH ODVLGHDVDXWiUTXLFDVTXHTXHGDEDQHQHOJRELHUQR²HVGHFLU6XDQ]HVFRPRSUHVLGHQWHGHO,1, \ VX KRPEUH GH FRQILDQ]D -RDTXtQ 3ODQHOO HQ HO 0LQLVWHULR GH ,QGXVWULD² GHPDQHUD TXH KXER TXH HVSHUDU KDVWD VX VXVWLWXFLyQ SDUD TXH VH KLFLHUD HIHFWLYD ODOLEHUDOL]DFLyQHQHOVHFWRULQGXVWULDO(VWDSpFRQILUPDHVWDLQWHUSUHWDFLyQ
©«OD WyQLFDGH ODSROtWLFD LQGXVWULDOYLJHQWHGHVGHDIXHGHWHUPLQDGDHQHOWULHQLR  ORV FULWHULRVEiVLFRVKDQ FRQVHUYDGRYLJHQFLD KDVWD  DxRHQHOFXDOVHKDQGDGRORVSULPHURVSDVRVSDUDXQDQXHYDGHILQLFLyQGHODSROtWLFDLQGXVWULDO(QVHQWLGR OLWHUDO OD XQLGDG GH OD SROtWLFD LQGXVWULDO LQVSLUDGD HQ ODV FRQFHSFLRQHVSURFODPDGDV GHVGH  D  KD SHUVLVWLGR KDVWD IHFKDVPX\ UHFLHQWHV (Q VHQWLGRHVWULFWRKDGHVHxDODUVHTXHODVPRGLILFDFLRQHVGHULYDGDVGHO3ODQGH(VWDELOL]DFLyQFRQVHULPSRUWDQWHVIXHURQGHQDWXUDOH]DLQGLUHFWDª 
(QDSHQDV VHLVPHVHV/ySH]%UDYRFRQVLJXLyGHVPRQWDU WRWDOPHQWHHOVLVWHPDOHJDOGHOFRQGLFLRQDPLHQWRDXWiUTXLFRSDUDGDUSDVRDXQDQXHYDIRUPDGHLQWHUYHQFLyQLQGXVWULDOHQXQDSDUWHVLPLODUSHURHQ ORPiVDPSOLRGHVXH[WHQVLyQGLIHUHQWHD ORTXH KDEtD DQWHULRUPHQWH /D OHJLVODFLyQ UHODWLYD D HVWD QXHYD IRUPXODFLyQ GHOFRQGLFLRQDPLHQWRLQGXVWULDOTXHDODSRVWUHDFDEDUtDHVWDQGRYLJHQWHGXUDQWHHOSHULRGR IXH PX\ DEXQGDQWH FRPSOHMD \ VXMHWD D FRQWLQXDV PRGLILFDFLRQHV HQ VXGHWDOOH (VWR FRQWUDVWD FRQ OD HVWDELOLGDG GHO SHUtRGR DQWHULRU  GRQGH ODVOH\HV LQGXVWULDOHV LPSODQWDGDV HQ ORV SULPHURV DxRV GHO UpJLPHQ  QRH[SHULPHQWDURQDSHQDVFDPELRVGXUDQWHORVYHLQWHDxRVSRVWHULRUHV
 9LGDHVWHUHVSHFWRORVUHVXOWDGRVREWHQLGRVSRU3LUHV &IU(VWDSpSiJ
(OQXHYRVLVWHPDGHFRQGLFLRQDPLHQWRGLYLGLyDODVLQGXVWULDVHQWUHVJUXSRVHQHOSULPHURHVWDEDQORVVHFWRUHVTXHUHTXHUtDQDXWRUL]DFLyQDGPLQLVWUDWLYDSUHYLD\TXHSRU WDQWRVHJXtDQHQODPLVPDVLWXDFLyQTXHDQWHVGHHQHOVHJXQGRVHVLWXDEDQORV VHFWRUHV TXH TXHGDEDQ OLEHUDOL]DGRV²QR QHFHVLWDEDQ DXWRUL]DFLyQ² VLHPSUH TXHFXPSOLHUDQXQDVHULHGHFRQGLFLRQHVPtQLPDVGHFDUiFWHUWpFQLFR\GHGLPHQVLyQ\HQHO WHUFHUR VH HQFXDGUDEDQ ORV VHFWRUHV WRWDOPHQWH OLEHUDOL]DGRV HQ ORV TXH HQFRQVHFXHQFLD VH SRGtD DEULU HVWDEOHFLPLHQWRV \ PRGLILFDUORV VLQ QLQJXQD FRQGLFLyQH[FHSFLyQ KHFKD GHO FXPSOLPLHQWR GH ODV QRUPDV JHQHUDOHV GH SROLFtD LQGXVWULDOYLJHQWHV SDUD WRGDV ODV HPSUHVDV ²HQ HVHQFLD HO UHJODPHQWR VREUH DFWLYLGDGHVLQVDOXEUHV QRFLYDV \ SHOLJURVDV ODV GLVSRVLFLRQHV VDQLWDULDV \ ODV RUGHQDQ]DVPXQLFLSDOHV² (VWH VLVWHPD FRPR VH DFDED GH GHFLU VH PDQWXYR DVt KDVWD DXQTXHVXFHVLYDVGLVSRVLFLRQHVLQWURGXMHURQFDPELRVHQODGLVWULEXFLyQGHODVLQGXVWULDVHQWUHHVWRVJUXSRV\HQODLQWHQVLGDGUHJXODGRUD
(IHFWLYDPHQWH OD UHIHULGD UHJXODFLyQ QR SUHWHQGtD HVWDEOHFHU XQ PDUFRSHUPDQHQWH SDUD WRGRV ORV VHFWRUHV LQGXVWULDOHV SXHV VH SHQVDED TXH pVWH VH SXGLHUDPRGLILFDU HQ IXQFLyQ GH ODV FLUFXQVWDQFLDV GH FDGD PRPHQWR DIHFWDQGR WDQWR D VXFODVLILFDFLyQHQXQRGH ORV WUHVJUXSRVVHxDODGRVFRPRVREUH WRGRD ODVFRQGLFLRQHVWpFQLFDV HVWDEOHFLGDV SDUD ODV LQGXVWULDV GHO VHJXQGR JUXSR $Vt OD 2UGHQ GHWHUPLQyHVWDV~OWLPDVSHURPHQRVGHXQDxRGHVSXpVRWUD2UGHQGHURJyODDQWHULRU\ILMyRWUDVQXHYDV'LVSRVLFLRQHVSRVWHULRUHVGH ORVDxRV  \  YROYLHURQ D LQWURGXFLU FDPELRV GHVFULELpQGRVH ILQDOPHQWH XQSDQRUDPD EDVWDQWH FRPSOLFDGR WDO FRPR VH H[SUHVD HQ HO UHVXPHQ TXH UHFRJH HODSpQGLFH
(QHVWH~OWLPR VHSXHGHREVHUYDUODHYROXFLyQGHORVVHFWRUHVHQFDGDXQRGHORV WUHV JUXSRV HVWDEOHFLGRV SRU OD OHJLVODFLyQ QHFHVLGDG GH DXWRUL]DFLyQ SUHYLD HQQHJURFRQGLFLRQHVWpFQLFDVHQJULV\OLEHUDOL]DFLyQWRWDO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 FRQ XQD OLJHUDGLVPLQXFLyQ²SRUFLHQWRGHKDVWDHOSRUFLHQWRGH²'HWRGDVIRUPDVORTXHRFXUULyQRIXHTXHORVVHFWRUHV OLEHUDOL]DGRVVHSDVDUDQDOJUXSRGHDXWRUL]DFLyQSUHYLDVLQRTXH²WDOFRPRVHFRPSUXHEDHQHODSpQGLFH² VHLQWHQVLILFyODUHJXODFLyQSRQLHQGRFRQGLFLRQHVWpFQLFDVDYDULRVVHFWRUHVDQWHV OLEHUDOL]DGRV \ HVWDEOHFLHQGR OD DXWRUL]DFLyQ SUHYLD D VHFWRUHV TXH DQWHV WHQtDQ FRQGLFLRQHV
(VQHFHVDULRYROYHUD LQVLVWLUHQHOFDUiFWHUGHFRQWLQXLGDG²HQHOSODQROHJDOFRQHO'HFUHWR² \GHLQFUHPHQWRHQODLQWHQVLGDGUHJXODGRUD²HQHOSODQRGH ODDSOLFDFLyQSUiFWLFDFRQHO'HFUHWR² GHHVWDVGRVGLVSRVLFLRQHVGHODxR(QRFDVLRQHVKDQVXUJLGRPDOHQWHQGLGRVUHVSHFWRDHVWHKHFKRHOPiVIODJUDQWHGHWRGRVHOTXHDSDUHFHHQHOSUHiPEXORGHO5HDO'HFUHWRTXHOLEHUDOL]yGHILQLWLYDPHQWHHOFRQGLFLRQDPLHQWRLQGXVWULDO©OD OLEHUDOL]DFLyQLQLFLDGDSRUHO'HFUHWRGHGHMXOLRGH  \ FRQWLQXDGD SRU HO GH  GH IHEUHUR GH  >«@ª 6H HTXLYRFDFRPSOHWDPHQWHHOUHGDFWRUGHHVWDGLVSRVLFLyQ/DFRQIXVLyQSXHGHSURYHQLUGHOKHFKRGH TXH HO 'HFUHWR  GHURJDUD WRWDOPHQWH OD DQWHULRU OHJLVODFLyQ VREUH HOFRQGLFLRQDPLHQWR OR TXH GDUtD XQD LPSUHVLyQ HTXLYRFDGDGHTXH FRQ HVWH'HFUHWR VHLQLFLy XQD QXHYD HWDSD GH UHJXODFLyQ LQGXVWULDO (Q HVWH DSDUWDGR VH KD PRVWUDGRFODUDPHQWHTXHHVWRQRIXHDVtTXHSRUXQODGRHOFDPELROHJLVODWLYRVHLQLFLyHQ\TXHHQORTXHRFXUULyIXHXQDLQWHQVLILFDFLyQLPSRUWDQWHGHODDSOLFDFLyQGHHVDUHJXODFLyQ*RQ]iOH]DSUHFLyFODUDPHQWHHVWDYXHOWDDO LQWHUYHQFLRQLVPRGHORVGHFUHWRV GH  ²©HQ YLUWXG GHO PLVPR TXHGDED UHVWDXUDGD JUDQ SDUWH GH ODGLVFUHFLRQDOLGDGLQFRUSRUDGDHQOD/H\GHO,;ª²IUHQWHDO'HFUHWRGHTXH©D~QREHGHFtDDO HVStULWX OLEHUDGRUGHOSURJUDPDGHHVWDELOL]DFLyQGHª'HKHFKR\DDQWHV*RQ]iOH]KDEtD LQGLFDGRTXH©DOSULPHU'HFUHWR>@OLEHUDGRUGH OD LQVWDODFLyQ\ DPSOLDFLyQGH ODV LQGXVWULDV OH VXFHGLHURQRWURVTXHGHVDQGDEDQHOFDPLQRHPSUHQGLGRª
/D OLEHUDOL]DFLyQ GHILQLWLYD GHO FRQGLFLRQDPLHQWR LQGXVWULDO VH SURGXMR HQ HOSHULRGR  )XH XQ SURFHVR PX\ UiSLGR TXH GHVHPERFy HQ HO 5HDO'HFUHWR HO FXDO SXVR ILQ GHILQLWLYDPHQWH DO FRQGLFLRQDPLHQWR LQGXVWULDO 'H HVWHPRGR D SDUWLU GHO LQLFLR GH  ODV HPSUHVDV LQGXVWULDOHV HVSDxRODV²FRQ OD ~QLFDH[FHSFLyQ GH ODV HQFXDGUDGDV HQ ODV LQGXVWULDV TXH DQWHV VH KD GHVLJQDGR FRPRHVWUDWpJLFDV² KDQJR]DGRGHOLEHUWDGGHLQVWDODFLyQ\PRGLILFDFLyQHQFRQWUDVWHFRQODVPHGLGDV GH FRQGLFLRQDPLHQWR LQGXVWULDO TXH FRQ PD\RU R PHQRU LQWHQVLGDG VHDSOLFDURQKDVWDHQWRQFHV1RREVWDQWHFDEHDxDGLUTXHQRVHUtDKDVWD ODSURPXOJDFLyQGHOD/H\GH,QGXVWULDGHFXDQGRVHUHFRQRFHUtDODWRWDOOLEHUWDGGHHVWDEOHFLPLHQWRVLQPiV OLPLWDFLyQ TXH OD TXH SXGLHUDQ HVWDEOHFHU ODV QRUPDVGH UDQJR VXSHULRU R ORVWUDWDGRVLQWHUQDFLRQDOHV
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$ SDUWLU GH OD OHJLVODFLyQ GHO FRQGLFLRQDPLHQWR LQGXVWULDO \ GH ODV DEXQGDQWHVSXEOLFDFLRQHV VREUH HVWD UHJXODFLyQTXH DSDUHFLHURQHQYDULDV UHYLVWDVHFRQyPLFDVGHOSHULRGR,QIRUPDFLyQ&RPHUFLDO(VSDxROD(FRQRPtD,QGXVWULDO5HYLVWDGH(FRQRPtD
WpFQLFDVDXQTXHWDPELpQKD\XQRVSRFRVFDVRVGHVHFWRUHVOLEHUDOL]DGRVTXHGLUHFWDPHQWHSDVDURQDWHQHUDXWRUL]DFLyQ SUHYLD /D HODERUDFLyQ GH OD ILJXUD TXH UHSUHVHQWDQ OD HYROXFLyQ SRU DxRV VH KD KHFKREDViQGRVH HQ ODV GLVSRVLFLRQHV OHJDOHV \ SRU HOOR KD KDELGR TXH FRUUHU XQ DxR OD VHULH HO 'HFUHWR FRUUHVSRQGH DO DxR  SHUR HO  D  \ HO  D  3RU WDQWR HO'HFUHWRTXHDTXtVHHVWXGLDFRUUHVSRQGHDODxR\HOVLJXLHQWHDODxR &IU*RQ]iOH]SiJ ,EtGHPSiJ ,EtGHPSiJ 9LG%XHVD\0ROHURSiJV\
3ROtWLFD VH SXHGHQ HVWXGLDU VXV REMHWLYRV WHyULFRV /D LPSODQWDFLyQ GHOFRQGLFLRQDPLHQWRHQWXYRVHJ~QODVDXWRULGDGHV\ODVSXEOLFDFLRQHVHFRQyPLFDVGRV REMHWLYRV SULQFLSDOHV  VROXFLRQDU HO SUREOHPD GHO SHTXHxR WDPDxR GH ODVLQVWDODFLRQHV LQGXVWULDOHV HQ (VSDxD \  GLVPLQXLU OD LQWHQVLGDG UHJXODGRUD FRQ TXHKDEtDVLGRWUDWDGDOD LQGXVWULDHQODHWDSDDXWiUTXLFDDQWHULRU9HiPRVORVSRURUGHQ$ILQDOHVGHODGpFDGDGHORVFLQFXHQWDHPSH]DURQDSXEOLFDUVHHQ(VSDxDYDULRVHVWXGLRVVREUHODGLPHQVLyQGHODVLQVWDODFLRQHVLQGXVWULDOHV8QRGHORVSULPHURVTXHDSDUHFLyHQ  WUDWDED VREUH OD LQGXVWULD DOJRGRQHUD VLHQGR VX REMHWLYR GHQXQFLDU ODSUROLIHUDFLyQ GH ©XQLGDGHV HFRQyPLFDV QR UHQWDEOHVª HQ HVWH VHFWRU GHELGR D VXUHGXFLGRWDPDxR2WURVSRVWHULRUHVLQFLGLHURQHQODPLVPDFXHVWLyQJHQHUDOL]iQGRODDWRGDODLQGXVWULDHVSDxROD'HVWDFDSRUHMHPSORHOLQIRUPHGHGHO%DQFR0XQGLDOVREUH OD HFRQRPtD HVSDxROD GRQGH VH GHQXQFLD H[SUHVDPHQWH OD DEXQGDQFLD GHSHTXHxDVHPSUHVDVFRPRXQRGH ODVSULQFLSDOHVFDXVDVGH ORVSUREOHPDVHVWUXFWXUDOHVGH OD LQGXVWULD HVSDxROD (O WUDEDMR TXL]iV PiV LPSRUWDQWH SRU VX H[WHQVLyQ IXH HOUHDOL]DGRSRU&HUUROD]D6DQWRV\9HODUGHGHQWUR GHXQQ~PHURPRQRJUiILFRGH,QIRUPDFLyQ &RPHUFLDO (VSDxROD VREUH HVWH SUREOHPD $SR\iQGRVH HQ OD (VWDGtVWLFD,QGXVWULDOGHHVWRVDXWRUHVRIUHFHQXQSDQRUDPDPX\FRPSOHWRGHOTXHGHULYDQODVVLJXLHQWHVFRQFOXVLRQHV
©(Q SULPHU OXJDU H[LVWH XQD HYLGHQWH SUROLIHUDFLyQ GH SHTXHxDV HPSUHVDV TXH HQ VXFRQMXQWR \ VLQ OD GHELGD RUGHQDFLyQ DO VHUYLFLR GHO GHVDUUROOR HFRQyPLFR SXGLHUDQGLVPLQXLUODHILFDFLDGHOVLVWHPDHFRQyPLFR3RURWURODGRSDUHFHKDEHUTXHGDGRSDWHQWHTXH HO WDPDxRPHGLRGH OD HPSUHVD HQ(VSDxDHVPHQRU TXHHQRWURVSDtVHVQRFRPRFRQVHFXHQFLD GH OD HVFDVH] GH JUDQGHV HPSUHVDV VLQR SRU FDUHQFLD GH RWUDV GH WLSRPHGLRª
6LJXLHQGRODPLVPDOtQHDGHUD]RQDPLHQWRSHURDYDQ]DQGRXQSDVRPiVXQRGHORVDXWRUHVFLWDGRV²$OIUHGR6DQWRV%ODQFR² FRQFOX\HXQDxRPiVWDUGHWUDVHVWXGLDUODUHODFLyQHQWUHHOWDPDxR\ORVFRVWHVGHSURGXFFLyQTXH
©/RV HVWDEOHFLPLHQWRV GH PD\RU GLPHQVLyQ SUHVHQWDQ XQD YHQWDMD GH VX HVWUXFWXUD GHFRVWHV«/DPD\RUSURGXFWLYLGDGGHOWUDEDMRHQJHQHU DOYDXQLGDDOFUHFLPLHQWRGHODSODQWD LQGXVWULDO « /RV HVWDEOHFLPLHQWRV GH PD\RU WDPDxR « WLHQHQ XQD PD\RUUHQWDELOLGDGGHOWRWDOGHORVIDFWRUHVSURGXFWLYRV«(QVXPDKD\XQDVHULHGHYHQWDMDVSDUD OD SODQWD GH PD\RU GLPHQVLyQ TXH « H[LJLUiQ FDPLQ DU KDFLD HVWH WLSR GHH[SORWDFLRQHVª
(QWRGRVHVWRVHVWXGLRVVHLQWHQWyHVWDEOHFHUXQGLDJQyVWLFRVREUHODVFDXVDVTXHRULJLQDURQHOSUREOHPD\VHDOXGLyDODVIRUPDVGHVROXFLRQDUOR(QFXDQWRDODVFDXVDVVH RIUHFHQ SRU XQ ODGR H[SOLFDFLRQHV JHQpULFDV VREUH OD SURSLHGDG \ HO GHVDUUROORLQGXVWULDO GHVGH SULQFLSLRV GH VLJOR FDXVDV FRPXQHV DO UHVWR GH ORV SDtVHV HXURSHRVDWUDVDGRV 3HUR WDPELpQ DSDUHFHQ MXQWR D ODV DQWHULRUHV RWUDV H[SOLFDFLRQHV PiVFRQFUHWDV\ HVSHFtILFDVSDUD OD HFRQRPtD HVSDxROD UHODFLRQDGDV FRQVXVFLUFXQVWDQFLDVSROtWLFDV \ HFRQyPLFDV GHVGH HO DxR $Vt OD HVFDVH] GH FDSLWDO OD HVWUHFKH] GHO
 3ODQ GH UHRUJDQL]DFLyQ GH OD LQGXVWULD WH[WLO DOJRGRQHUD HGLWDGR SRU HO 6HUYLFLR &RPHUFLDO GH OD,7$%DUFHORQDFLWDGRHQ(VWDSpSiJVD &LW(Q(VWDSpSiJV\ &IU&HUUROD]D6DQWRV\9HODUGHSiJ &IU6DQWRV%ODQFRSiJ

PHUFDGR LQWHUQR HO DLVODPLHQWR \ VREUH WRGR FLHUWDV LQWHUYHQFLRQHV S~EOLFDVLQWHQVLILFDURQHOSUREOHPD²\DH[LVWHQWHSUHYLDPHQWH² GHOHQWRQFHVGHVLJQDGRFRPR©PLQLIXQGLVPRLQGXVWULDOª8QDYH]FRQFUHWDGDODFDXVDGHOSUREOHPDSULQFLSDOPHQWHHOH[FHVLYRJUDGRGHLQWHUYHQFLRQLVPRODVROXFLyQHUDVHQFLOODGLVPLQXLUOR(VWRQRVOOHYDDODVHJXQGDFDUDFWHUtVWLFDGHODUHJXODFLyQTXHDTXtVHHVWXGLD
(O 3ODQ GH (VWDELOL]DFLyQ GH  LQWURGXMR XQ DPELHQWH IDYRUDEOH D ODGLVPLQXFLyQGH LQWHUYHQFLRQHV\ UHJXODFLRQHVHQ ODHFRQRPtDHVSDxROD(VWHDPELHQWHLQIOX\y²FRQFLHUWRUHWUDVR² HQODDSOLFDFLyQGHOQXHYRFRQGLFLRQDPLHQWRLQGXVWULDOHQ DO UHGXFLUVH DO PtQLPR HO Q~PHUR GH VHFWRUHV TXH QHFHVLWDEDQ DXWRUL]DFLyQDGPLQLVWUDWLYD SUHYLD SDUD RSHUDU JUXSR SULPHUR 6LQ HPEDUJR HVWR QR TXLHUH GHFLUTXH GHVDSDUHFLHUDQ WRGDV ODV LQWHUYHQFLRQHV S~EOLFDV HQ OD LQGXVWULD QL TXH ORVHFRQRPLVWDV GHIHQGLHUDQ VX DEVROXWD GHVDSDULFLyQ $Vt HO SHTXHxR WDPDxR GH ODVLQGXVWULDVMXVWLILFyODLQFOXVLyQGHQXPHURVRVVHFWRUHVHQHOJUXSRVHJXQGRGRQGHVHOHVREOLJDEDDFXPSOLUXQDVHULHGHFRQGLFLRQHVWpFQLFDV\GHGLPHQVLRQHVPtQLPDV7DQWRODV DXWRULGDGHV FRPR ORV HFRQRPLVWDV UHIOHMDURQ HVWD GREOH LGHD GH GLVPLQXLU ODLQWHUYHQFLyQ PiV H[WUHPD SRU XQ ODGR H LPSRQHU XQD UHJXODFLyQ PHQRV GDGD D ODVGHFLVLRQHV GLVFUHFLRQDOHV SRU HO RWUR 3RU HMHPSOR HQ HO SUHiPEXOR GHO 'HFUHWRVHKDEODGH©VLPSOLILFDU\HVWLPXODUODFRQWULEXFLyQGHODLQLFLDWLYDSULYDGDDOGHVDUUROOR HFRQyPLFR HVSDxROªSDUD SRFR GHVSXpV VHxDODU HO GHEHU GHO0LQLVWHULR GH,QGXVWULD GH ©RULHQWDU IDFLOLWDU \ HVWLPXODU QR VRODPHQWH OD FUHDFLyQ GH QXHYDVHPSUHVDVLQGXVWULDOHVVLQRODPRGHUQL]DFLyQ\UHHVWUXFWXUDFLyQGHODVH[LVWHQWHVGHQWURGH ORV FULWHULRV LQGLFDWLYRV TXH GHEHQ LQIRUPDU OD SODQLILFDFLyQ GHO GHVDUUROORHFRQyPLFRª(OSUHiPEXORGHOD2UGHQUHVXPHSHUIHFWDPHQWHDPEDVLGHDVDOPRVWUDUTXH VHGHEH FRQVHJXLU ©HOPi[LPRJUDGRGH OLEHUWDGFRPSDWLEOHFRQHORUGHQS~EOLFRHFRQyPLFRª/RVHFRQRPLVWDVWDPELpQVRVWXYLHURQHVWDVPLVPDVLGHDVFRPRVHKDYLVWRHQHOWH[WRGH&HUUROD]D6DQWRV\9HODUGHDQWHVUHSURGXFLGR3HURDODYH]VHDSR\y GHFLGLGDPHQWH OD GLVPLQXFLyQ GH ODV LQWHUYHQFLRQHV (V HO FDVR GH OD UHYLVWD(FRQRPtD ,QGXVWULDO TXH GHGLFyPXFKD DWHQFLyQ DO GHVDUUROOR GHO FRQGLFLRQDPLHQWRFRQ QXPHURVRV DUWtFXORV HGLWRULDOHV \ FRPHQWDULRV D ORV FDPELRV OHJLVODWLYRV GH HVWDUHJXODFLyQHQORVTXH MXQWRDVXMXVWLILFDFLyQ WDPELpQVHH[SUHVDODDSUREDFLyQDXQDSURJUHVLYDOLEHUDOL]DFLyQHQVXDSOLFDFLyQ
'HHQWUHWRGDVODVSXEOLFDFLRQHVHFRQyPLFDVGHHVRVDxRVGHVWDFDODGH(VWDSp QR VyOR SRU VX FRQWHQLGR VLQR WDPELpQ SRUTXH IXH pO VHJ~Q GHFODUD HQ VXVPHPRULDVTXLHQFRQFLELyODVQRUPDVUHIHUHQWHVDOFRQGLFLRQDPLHQWRLQGXVWULDOTXHQRVRFXSDQ6HWUDWDGHOHVWXGLRPiVFRPSOHWRVREUHHOQXHYRFRQGLFLRQDPLHQWRLQGXVWULDOGRQGHDGHPiVGHGHVFULELUVHHVWDUHJXODFLyQVHGHILHQGHVXXWLOLGDGIUHQWHDODVFUtWLFDVTXHUHFLELyVREUHWRGRSURYHQLHQWHVGHOH[WUDQMHUR²ORVLQIRUPHVGHO%DQFR0XQGLDO\GH OD2&'(²eVWDV VH FHQWUDURQ HQ OD LQHILFDFLD GH OD UHJXODFLyQSDUD FRQVHJXLU VX
 1LVLTXLHUDKR\ HQGtDVHGHILHQGHODGHVDSDULFLyQGHWRGDVODVLQWHUYHQFLRQHVS~EOLFDVHQODHFRQRPtD6LHPSUHHVQHFHVDULRDOJXQDLQWHUYHQFLyQGHO(VWDGRDXQTXHVyORVHOLPLWHDJDUDQWL]DU ORVGHUHFKRVGHSURSLHGDG \ XQ PtQLPR DPELHQWH GH HVWDELOLGDG \ VHJXULGDG (Q FDPELR Vt TXH H[LVWHQ FRQWURYHUVLDVDFHUFDGHODLQWHQVLGDG\HODOFDQFHGHHVWDVLQWHUYHQFLRQHV'HVGHHODPELHQWHHQWUHORVSROtWLFRV\ORV HFRQRPLVWDV IXHHOGHGLVPLQXLU HQFLHUWRJUDGR HO LQWHQVR LQWHUYHQFLRQLVPRTXHYHQtDGHOSHUtRGRDXWiUTXLFRDQWHULRU 9LG(VWDSpHQFX\DSiJGLFH©SXHGRDILUPDUTXHHVWRHVGHFLUHOGHFUHWRGHVREUHHOFRQGLFLRQDPLHQWRLQGXVWULDOORSDUt\RVyORª

REMHWLYR WHyULFR DFHUFDU HO WDPDxR GH ORV HVWDEOHFLPLHQWRV D VX ySWLPR (VWDSp HUDFRQVFLHQWH GH OD GLILFXOWDG GH FDOFXODU ORV WDPDxRV ySWLPRV GH ODV HPSUHVDV HQ FDGDVHFWRU\SRUHOORGHVYLQFXOyHOFRQGLFLRQDPLHQWRLQGXVWULDOGHHVWHDPELFLRVRREMHWLYR©OD ILMDFLyQGH³GLPHQVLRQHVPtQLPDV´²VHxDODHQVXDUWtFXOR² QRGHEHHQSULQFLSLRFRQIXQGLUVHFRQODE~VTXHGDGH³GLPHQVLRQHVySWLPDV´ª(VGHFLUDXQTXHXQREMHWLYRGHVHDEOHIXHUDFRQVHJXLUTXHORVHVWDEOHFLPLHQWRV LQGXVWULDOHVDOFDQ]DUDQODGLPHQVLyQySWLPD HO FRQGLFLRQDPLHQWR VH SODQWHy XQDPHWDPHQRV DPELFLRVD FRPR HUD LPSHGLUTXH VXUJLHVHQ HPSUHVDV FRQ XQ WDPDxR GHPDVLDGR SHTXHxR (Q HVWH VHQWLGR (VWDSpLQGLFyODVFDUDFWHUtVWLFDVTXHGHEtDWHQHUHVWDUHJXODFLyQ(QSULPHUOXJDUHUDQHFHVDULRFRPSOHPHQWDUODFRQRWUDVPHGLGDVGHSROtWLFDLQGXVWULDOVREUHWRGRFRQORVLQFHQWLYRVDODFRQFHQWUDFLyQIXVLyQ\DJUXSDFLyQGHHPSUHVDV3RUHVRHOFRQGLFLRQDPLHQWRGHEtDVHUXQ©LQVWUXPHQWRGHSROtWLFDHFRQyPLFDFRDG\XYDQWHD ODUHIRUPDGHODVHVWUXFWXUDVLQGXVWULDOHVª \ WHQHU VLHPSUH XQ ©FDUiFWHU VXEVLGLDULRª (Q VHJXQGR OXJDU ODDSOLFDFLyQ GH HVWD SROtWLFD GHEtD VHUPX\ IOH[LEOH FRQ HO REMHWLYR GH LU VROXFLRQDQGRSRFRDSRFRHOSUREOHPDSHURVLQPHGLGDVGUiVWLFDVRGHPDVLDGR LQWHUYHQFLRQLVWDV\DGDSWiQGRVH VLHPSUH D ODVFLUFXQVWDQFLDV/DSRVLELOLGDGGHDXWRUL]DUHVWDEOHFLPLHQWRVTXHQRFXPSOLHUDQFRQODVFRQGLFLRQHVPtQLPDV\ORVFDPELRVSHULyGLFRVGHpVWDVVRQUHIOHMR GH WDO IOH[LELOLGDG (VWDSp FRQFOX\H VX DUWtFXOR FRQ OD HQXPHUDFLyQ GH RWURVUHTXLVLWRV TXH GHEHUtD FXPSOLU OD UHJXODFLyQ SDUD FRQYHUWLUVH HQ XQD SROtWLFD HILFD] \TXHVHVLQWHWL]DQHQODH[LJHQFLDVHJ~QVXVSURSLDVSDODEUDVGH©XQDSROtWLFDDELHUWDGHLQIRUPDFLyQª KDFHU S~EOLFRV ORV HVWXGLRV TXH HODERUDURQ ODV DXWRULGDGHV SDUDGHWHUPLQDU ODV FRQGLFLRQHV PtQLPDV H LQIRUPDU GH ODV LQYHUVLRQHV DXWRUL]DGDV \GHQHJDGDVHQFDGDVHFWRU
6LQHPEDUJRHODQiOLVLVGHODDSOLFDFLyQSUiFWLFDGHOFRQGLFLRQDPLHQWRLQGXVWULDOPXHVWUDFyPRWRGRVHVWRVREMHWLYRVVHDOHMDURQPXFKRGHODUHDOLGDG'HHVWRVHRFXSDHOVLJXLHQWHDSDUWDGR
 /$35È&7,&$'(/$5(*8/$&,Ï1
(Q OD GpFDGD GH ORV DxRV VHVHQWD KXER XQ FUHFLPLHQWR HVSHFWDFXODU GHO VHFWRULQGXVWULDOTXHVLJXLHQGRXQDSDXWDJHQHUDOL]DGDHQWUHORVSDtVHVTXHHQDTXHOODpSRFDFRQVROLGDEDQ XQ SURFHVR WDUGtR GH LQGXVWULDOL]DFLyQ D SDUWLU GH OD VXVWLWXFLyQ GHLPSRUWDFLRQHVVHFHQWUyHQODVUDPDVPHWDOPHFiQLFDV\TXtPLFDVXQDVLQGXVWULDVpVWDVTXH HQ EXHQD SDUWH DO PHGLDU HO GHFHQLR GH ORV VHWHQWD HQWUDUtDQ HQ FULVLV /D
 &IU(VWDSpSiJ (VWRV LQFHQWLYRV VH DSOLFDURQ HQ OD SUiFWLFD XWLOL]DQGR GLYHUVRV LQVWUXPHQWRV LQGLUHFWRV FRPR ODVH[HQFLRQHV \ UHGXFFLRQHV ILVFDOHV ORV FUpGLWRV SULYLOHJLDGRV SRU VHFWRUHV HWF DJUXSDGRV HQ ORVGHQRPLQDGRV3ODQHVGH5HHVWUXFWXUDFLyQ9LG*RQ]iOH]\SDUDXQHVWXGLRPiVFRPSOHWR%UDxD\%XHVD\0DUDYDOO &IU (VWDSp  SiJ  (V QHFHVDULR LQGLFDU TXH HO FRQGLFLRQDPLHQWR LQGXVWULDO SRGUtD KDEHUOOHYDGRDFDERRWUDSROtWLFDGLVWLQWDD ODGHOFRQWUROGHO WDPDxRLQGXVWULDOPHGLDQWHODGHWHUPLQDFLyQGHWDPDxRV Pi[LPRV (VWR KXELHUD VHUYLGR SDUD FRQWURODU OD DSDULFLyQ GH PRQRSROLRV \ IXH VXJHULGR HQDOJXQDRFDVLyQ²SRUHMHPSORSRUORV6LQGLFDWRV² DXQTXHQXQFDVHOOHYyDODSUiFWLFD6tKXERGHWRGDVIRUPDVXQDSROtWLFDDQWLPRQRSROLR DXQTXHPX\ LQHILFD]9LG*RQ]iOH]%UDxD\%XHVD%XHVD\0ROHUR\0DUDYDOO &IU(VWDSpSiJ 9LG HO DQiOLVLV GHVDJUHJDGR TXH VH HIHFW~D HQ %XHVD \ 0ROHUR  DVt FRPR 7RUWHOOD FDStWXOR;,,

OLEHUDOL]DFLyQ GH XQ JUDQ Q~PHUR GH DFWLYLGDGHV IDEULOHV TXH QR QHFHVLWDEDQ XQDDXWRUL]DFLyQ DGPLQLVWUDWLYD SDUD DEULU R DPSOLDU VXV LQVWDODFLRQHV D SDUWLU GH IDYRUHFLyVXGHVDUUROORDODYH]TXHODFRPSHWHQFLDHQORVPHUFDGRV(QUHDOLGDGGHVGHORV ~OWLPRV DxRV FLQFXHQWD KDEtD GLVPLQXLGR OD SUHVLyQ GH OD LQMHUHQFLD EXURFUiWLFDVREUH ODV LQYHUVLRQHV SXHV D~Q FRQ XQ RUGHQDPLHQWR MXUtGLFR UHVWULFWLYR ODVDXWRULGDGHV GHO 0LQLVWHULR GH ,QGXVWULD IXHURQ PX\ SHUPLVLYDV FRQ ORV SUR\HFWRVHPSUHVDULDOHV GHQHJDQGR PX\ SRFDV GH ODV RSHUDFLRQHV SUHVHQWDGDV 6H SXHGHDILUPDUSRUWDQWRTXHDTXHOODOLEHUDOL]DFLyQVHLQVFULEHGHQWURGHXQSURFHVRJHQHUDOGHGHVUHJXODFLyQFX\RKLWRPiVQRWDEOHHVHO3ODQGH(VWDELOL]DFLyQGHSHURTXHHQODSUiFWLFDGHODSROtWLFDHVLQFOXVRDQWHULRUDpVWH
1RREVWDQWH ORH[WHQVRGHHVDOLEHUDOL]DFLyQVHPDQWXYRODDXWRUL]DFLyQSUHYLDSDUDGHWHUPLQDGRVVHFWRUHV LQGXVWULDOHV²ORVHQFXDGUDGRVHQHOJUXSRSULPHURDOTXH\D VH KD KHFKR UHIHUHQFLD² OR TXH FRQVWLWX\y HQ HVRV FDVRV XQD FRQWLQXDFLyQ GHOVLVWHPD UHJXODGRU DQWHULRU D&RPR\D VH KD H[SOLFDGR HQHVWDV LQGXVWULDVIXHURQPX\SRFDV\HQVXPD\RUtDVHWUDWDEDGHUDPDVHVWUDWpJLFDVRSHOLJURVDVORTXHKDFHUD]RQDEOHWDOOLPLWDFLyQ\FLUFXQVFULEHVXVHIHFWRVDXQDSDUWHUHVWULQJLGDGHOVHFWRULQGXVWULDO3HURHQDXPHQWyHO Q~PHURGHDFWLYLGDGHVLQFOXLGDVHQHOPHQFLRQDGRJUXSRDIHFWDQGRDXQDSDUWHLPSRUWDQWHGHODLQGXVWULDHVSDxRODVHJ~QVHDSUHFLDHQODILJXUD8QDFDXVDTXHSRGUtDKDEHUMXVWLILFDGRHVWDDPSOLDFLyQGHOiPELWRUHJXODGRUFRQ ODV FRQVLJXLHQWHV UHVWULFFLRQHV D OD LQYHUVLyQ VH UHILHUH D OD HYHQWXDOLGDG GH ODH[LVWHQFLDGHH[FHVRVGHSURGXFFLyQHQ ORVVHFWRUHVTXHHQWUDURQHQHOFLWDGRJUXSR6LQHPEDUJRQRSDUHFHTXHpVWDIXHUDODFDXVDUHDOSXHVPiVDOOiGHOEDFKHFR\XQWXUDOGHODxRHQHOTXH VHDGRSWD ODGHFLVLyQ pVWH VH LQVFULEHHQXQSHUtRGRGHFUHFLPLHQWRPX\LQWHQVRGHODUHQWDHVSDxROD\D~QPD\RUGHODSURGXFFLyQLQGXVWULDO(VPiVODWDEOD  HQ OD TXH VH PXHVWUD HO QLYHO GH FUHFLPLHQWR GH ORV VHFWRUHV TXH HQ HQWUDURQHQHOJUXSRSULPHUR UHIOHMD WRGRORFRQWUDULRSXHVpVWRVIXHURQSUHFLVDPHQWHORVVHFWRUHVTXHPiVFUHFLHURQ
/DV UD]RQHVSDUD OD H[WHQVLyQGHOJUXSRSULPHURGHELHURQVHUSRU WDQWRRWUDV$Vt FDEH OD KLSyWHVLV D OD TXH PiV DGHODQWH VH DOXGLUi GH TXH ORV HPSUHVDULRV \DLQVWDODGRV HQ DOJXQDV GH ODV UHIHULGDV LQGXVWULDV ²TXH FRPR ODV GHO DXWRPyYLOVLGHUXUJLD PDWHULDO IHUURYLDULR \ TXtPLFD FRQWDEDQ FRQ HVWUXFWXUDV QHWDPHQWHROLJRSROLVWDV² SXGLHURQ KDEHU FRQWDGR FRQ VXILFLHQWH SRGHU GH SUHVLyQ FRPR SDUDRULHQWDU OD DFWXDFLyQ GHO JRELHUQR HQ VX IDYRU \ ORJUDU TXH VH HULJLHUDQ EDUUHUDV D ODHQWUDGD GH QDWXUDOH]D DGPLQLVWUDWLYD TXH GLILFXOWDUDQ HO UHSDUWR GH XQRV PHUFDGRVH[SDQVLYRVFRQQXHYRVFRPSHWLGRUHV8QDKLSyWHVLVTXHDGHPiVVH YHUtDUHIRU]DGDSRUHO KHFKR GH TXH HO SURSLR (VWDGR DFWXDED HQ FLHUWRV VHFWRUHV²VLGHUXUJLD DOXPLQLRDXWRPyYLO HTXLSR IHUURYLDULR R FLHUWRV VHJPHQWRV GH OD LQGXVWULD TXtPLFD DERQRVQLWURJHQDGRVSDVWDSDSHOHUD\ILEUDVDUWLILFLDOHV² FRPRXQHPSUHVDULRROLJRSROLVWD
 9LG3LUHV 7pQJDVH HQ FXHQWD TXH XQDPHGLGD DVt HTXLYDOH D OD IRUPDFLyQ GH XQFiUWHO GH FULVLV OR TXH HQ ODSHUVSHFWLYDGHODGHIHQVDGHODFRPSHWHQFLD\EDMRGHWHUPLQDGDVFRQGLFLRQHVVHFRQVLGHUDYiOLGR\SRUWDQWR H[FHSWXDEOH GH OD DSOLFDFLyQ GH ODV OH\HV TXH VDQFLRQDQ OD FROXVLyQ \ RWUDV FRQGXFWDVDQWLFRPSHWLWLYDV 9LG SDUD XQ UHVXPHQ GH HVWH \ RWURV HOHPHQWRV GH OD SROtWLFD GH GHIHQVD GH ODFRPSHWHQFLD%XHVD\0ROHURSiJVD 9LG ORV UHVXOWDGRV REWHQLGRV FRQ UHODFLyQ D HVWH DVXQWR D SDUWLU GHO&HQVR LQGXVWULDOGH  SRU%XHVD\0ROHURSiJVD

7$%/$ 7DVDV GH FUHFLPLHQWR  GH ORV VHFWRUHV LQFOXLGRV HQ  HQ HOSULPHUJUXSRGHOFRQGLFLRQDPLHQWRLQGXVWULDO
6HFWRUHV GHOVHFWRULQWHUYHQLGRHQ 7DVDVGHFUHFLPLHQWR$XWRPyYLOHV  $OWD(OHFWURGRPpVWLFRV  $OWD6LGHUXUJLD  $OWD&DO]DGR  $OWD0DWHULDOIHUURYLDULR  %DMD4XtPLFD  $OWD0DGHUD\FRUFKR  %DMD7H[WLO  %DMD0HWDOHVQRIpUULFRV  $OWD0HGLDGHFUHFLPLHQWRHQHOVHFWRULQGXVWULDO)XHQWH(ODERUDFLyQGH7RUWHOODFXDGUR;,,DSDUWLUGH'RQJHV\DSpQGLFH
PiV SRU PHGLR GH HPSUHVDV S~EOLFDV TXH HQ RFDVLRQHV RFXSDEDQ XQD SRVLFLyQ GHGRPLQLR \ TXH HQ FXDOTXLHU FDVR QR SDUHFH TXH RULHQWDUDQ VX SROtWLFD D FRPEDWLU ODFROXVLyQ
'H WRGDV IRUPDV HO HOHPHQWR PiV FDUDFWHUtVWLFR GHO QXHYR FRQGLFLRQDPLHQWRLQGXVWULDOGHIXHHOHVWDEOHFLPLHQWRGHFRQGLFLRQHVPtQLPDVSDUDORVVHFWRUHVGHOJUXSRVHJXQGRFRQODILQDOLGDGWHyULFDGHDXPHQWDUHOWDPDxRH[FHVLYDPHQWHSHTXHxRGH ORV HVWDEOHFLPLHQWRV LQGXVWULDOHV H[LVWHQWHV HQ HOORV &RQ HO ILQ GH HYDOXDU VL HVWDSROtWLFD IXH HILFD] HQXQDSULPHUDDSUR[LPDFLyQGHEHFRPSUREDUVHHQTXpPHGLGDVHFRQVLJXLy DXPHQWDU OD GLPHQVLyQ HPSUHVDULDO GXUDQWH HO SHUtRGR GH VX YLJHQFLD 3DUDHOOR VH KD HODERUDGR OD WDEOD  GRQGH VH RIUHFH OD HYROXFLyQ GH OD GLVWULEXFLyQ GHOHPSOHR VHJ~Q HO WDPDxR GH ODV HPSUHVDV HQ ODV GLIHUHQWHV UDPDV GH OD LQGXVWULDGHVJORVDQGR pVWDV HQWUH ODV LQWHUYHQLGDV \ ODV QR LQWHUYHQLGDV SRU DTXHOOD /RV GDWRVGLVWLQJXHQ DGHPiV GH ORV WUDPRV GH GLPHQVLyQ TXH KDELWXDOPHQWH VH XWLOL]DQ HQ ORVHVWXGLRV VREUH HO WDPDxR HO VHJPHQWR GH ORV HVWDEOHFLPLHQWRV PX\ SHTXHxDV SXHVFRPR VH  KDGLFKR HO REMHWLYRGHFRPEDWLU HOPLQLIXQGLVPR LQGXVWULDO VHFRQFUHWyQRWDQWR HQ OD FRQVHFXFLyQ GHO WDPDxR ySWLPR FRPR HQ OD UHGXFFLyQ GH OD LPSRUWDQFLDUHODWLYDGHHVWHWLSRGHXQLGDGHVIDEULOHV
3XHVELHQODFRPSUREDFLyQGHORVHIHFWRVGHOFRQGLFLRQDPLHQWRHQHOWDPDxRGHODVLQGXVWULDVODUHDOL]DPRVWHQLHQGRHQFXHQWDSRUXQDSDUWHHQTXpPHGLGDHVDSROtWLFDDFHQWXy VX LQWHUYHQFLyQ HQ ODV UDPDV HQ ODV TXH PD\RU HUD OD SDUWLFLSDFLyQ GH ORVHVWDEOHFLPLHQWRV PX\ SHTXHxRV \ SRU RWUD GH TXp PRGR VH ORJUy XQ FDPELRVLJQLILFDWLYR HQ OD GLVWULEXFLyQ GHO HPSOHR HQ ORV GLVWLQWRV WLSRV GH XQLGDGHVHPSUHVDULDOHV
(OSULPHURGHHVWRVDVSHFWRVVHSXHGHYDORUDUREVHUYDQGRTXHHQSURPHGLRODVLQGXVWULDV HQ ODV TXH KXER XQ JUDGR X RWUR GH LQWHUYHQFLyQ FRQWDURQ FRQ XQD HVFDVDSUHVHQFLD GH HVWDEOHFLPLHQWRVPX\ SHTXHxRV OR TXH FRQWUDVWD FRQ OD VLWXDFLyQ GH ORVVHFWRUHVTXHHVWXYLHURQOLEHUDOL]DGRVGXUDQWHWRGRHOSHUtRGR$VtHQDTXHOORVORV
 $XQTXHHVWHSXQWRQRKDVLGRHVWXGLDGRFRQGHWDOOHVtKDVLGRGHVWDFDGRSRU7DPDPHVSiJV\

7$%/$  'LVWULEXFLyQ SRUFHQWXDO GHO HPSOHR HQ ORV HVWDEOHFLPLHQWRV GH GLIHUHQWHWDPDxRQ~PHURGHWUDEDMDGRUHVGHORVVHFWRUHVLQGXVWULDOHVDxRV \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 *UDGR GH LQWHUYHQFLyQ   WRWDOPHQWH OLEHUDOL]DGRV   FRQGLFLRQHV WpFQLFDV PtQLPDV  DXWRUL]DFLyQSUHYLD6HDVLJQDQODVSRVLFLRQHV\DORVVHFWRUHVTXHSRUKDEHUFDPELDGRGHFDWHJRUtDDORODUJRGHOWLHPSRFRPELQDQDOJXQDVGHODVSRVLFLRQHVDQWHULRUHV 7DPDxR GH ORV HVWDEOHFLPLHQWRV 0X\ SHTXHxRV KDVWD  WUDEDMDGRUHV 3HTXHxRV GH  D WUDEDMDGRUHV0HGLDQRVHQWUH\WUDEDMDGRUHV*UDQGHVPiVGHWUDEDMDGRUHV)XHQWH (ODERUDFLyQ SURSLD D SDUWLU GH OD(VWDGtVWLFD LQGXVWULDO GH (VSDxD   \  \ GHODSpQGLFH
FLWDGRVHVWDEOHFLPLHQWRVRFXSDEDQHQ DOSRUGHORVWUDEDMDGRUHVPLHQWUDVTXHHQpVWRVODSURSRUFLyQFRUUHVSRQGLHQWHDOFDQ]DEDHOSRU<ORPLVPRSXHGHGHFLUVH FXDQGR HO DQiOLVLV VH H[WLHQGH DO FRQMXQWR GH ODV XQLGDGHV FX\R WDPDxR OOHJDKDVWD  HPSOHDGRV 3RU WDQWR QR SDUHFH TXH HO FRQGLFLRQDPLHQWR VH RULHQWDUD PiVLQWHQVDPHQWHKDFLD ODV UDPDV FRQXQPD\RU©PLQLIXQGLVPR LQGXVWULDOªVLQRPiVELHQWRGRORFRQWUDULR
/DILJXUD FRQILUPDDSDUWLUGHXQDQiOLVLVIRUPDOL]DGRORDQWHULRU(QHOODVHUHODFLRQD OD LQWHQVLGDG LQWHUYHQWRUD FRQ OD LPSRUWDQFLD GH ODV HPSUHVDV GH PHQRUGLPHQVLyQHQFDGDVHFWRULQGXVWULDOREWHQLpQGRVHXQDHFXDFLyQSROLQyPLFDTXHUHFRJHOD WHQGHQFLD FRUUHVSRQGLHQWH6L ORVREMHWLYRV WHyULFRVGHOFRQGLFLRQDPLHQWR LQGXVWULDOKXELHVHQRULHQWDGRVXDSOLFDFLyQSUiFWLFDHQWRQFHVDPHGLGDTXHDXPHQWDHOJUDGRGHLQWHUYHQFLyQGHEHUtDVHUPD\RUODSDUWLFLSDFLyQGHORVHVWDEOHFLPLHQWRVSHTXHxRVHQHO

HPSOHR WRWDO ²OR TXH VH UHIOHMDUtD HQ XQD OtQHD GH WHQGHQFLD FUHFLHQWH KDFLD ODGHUHFKD²6LQHPEDUJRHVWDILJXUDQRVPXHVWUDH[DFWDPHQWHORFRQWUDULRORVVHFWRUHVPiV LQWHUYHQLGRV IXHURQ HQ OtQHDV JHQHUDOHV ORV TXH PHQRV SUREOHPDV GH WDPDxRWHQtDQ1RREVWDQWHGHEHDxDGLUVHTXHHVWDSDXWDJOREDOHQFXHQWUDQXPHURVRVPDWLFHVGHPRGRTXHH[LVWHXQDPSOLRQ~PHURGHH[FHSFLRQHV(VHQHVWHVHQWLGRHQHOTXHKDGHLQWHUSUHWDUVHHOEDMRQLYHOGHDMXVWHHQWUHODVGRVYDULDEOHV²ORTXHTXHGDUHIOHMDGRHQHOYDORUGHOD5²'LFKRGHRWURPRGRHQFDGDXQRGHORVQLYHOHVGHLQWHUYHQFLyQVHGLHURQWRGRVORVFDVRVGHVGHVHFWRUHVFRQDSHQDVHPSUHVDVSHTXHxDVDRWURVFRQXQSRUFHQWDMHPX\HOHYDGRGHpVWDV/DFRQFOXVLyQTXHVHGHULYDGHWRGRORDQWHULRUHVTXHDSHVDUGHTXHHOFRQGLFLRQDPLHQWRHVWDEDGLULJLGRWHyULFDPHQWHKDFLDORVVHFWRUHV FRQHVWDEOHFLPLHQWRVPX\SHTXHxRV HQ UHDOLGDGHVWRQR IXHDVtRDOPHQRVQR OR IXHHQPXFKRVFDVRV/DLQFOXVLyQGHXQVHFWRUHQXQWLSRXRWURGHLQWHUYHQFLyQQRGHSHQGLySRU WDQWR GHO WDPDxR GH VXV LQVWDODFLRQHV VLQR GH RWUDV YDULDEOHV 3RU RWUR ODGR HOKHFKRGHTXH OD WHQGHQFLDVHDOD LQYHUVDD ODGHVHDEOHSDUDHOREMHWLYRGHHVWDSROtWLFDVXSXVR XQ REVWiFXOR SDUD TXH HVWD LQWHUYHQFLyQ IXHUD HILFD] OR TXH QRV OOHYD D ODVHJXQGDGHODVFXHVWLRQHVDQWHVHQXQFLDGDV
$Vt HQ OD ILJXUD  VH PXHVWUD TXH HQWUH  \  SRU UHJOD JHQHUDO QRGLVPLQX\yQLWDPSRFRDXPHQWyODSDUWLFLSDFLyQGHORVHVWDEOHFLPLHQWRVPHQRUHVHQHOHPSOHR GH ORV VHFWRUHV LQGXVWULDOHV ²OR TXH DFDED UHIOHMiQGRVH HQ XQD OtQHD GHWHQGHQFLDFDVLKRUL]RQWDOVLWXDGDHQHOQLYHOHQHOGHYDULDFLyQGHOFHURSRUFLHQWR²< HQ WRGR FDVR ORV YDORUHV SURPHGLR TXH VHPXHVWUDQ HQ OD WDEOD  VHxDODQ TXH HVDSDUWLFLSDFLyQGLVPLQX\yGLH]SXQWRVSRUFHQWXDOHV²GHORVTXHVLHWHFRUUHVSRQGHQDORVHVWDEOHFLPLHQWRV GH KDVWD  WUDEDMDGRUHV² HQ ODV UDPDV OLEHUDOL]DGDV HQ WDQWR TXHDSHQDV YDULy XQ SXQWR SRUFHQWXDO HQ ODV VXMHWDV D XQR X RWUR JUDGR GH LQWHUYHQFLyQDGPLQLVWUDWLYD 3RU WDQWR OD SROtWLFD GH PtQLPRV VH PRVWUy LQHILFD] HQ WpUPLQRVJOREDOHV SDUD FRQVHJXLU HO REMHWLYR GH DXPHQWDU HO WDPDxR GH ORV HVWDEOHFLPLHQWRVLQGXVWULDOHV
3HURHVWD ILJXUDPXHVWUDWDPELpQTXH OHMRVGHODKRPRJHQHLGDG ORVUHVXOWDGRVGHODLQWHUYHQFLyQVHH[WLHQGHQVREUHXQDPSOLRDEDQLFRGHSRVLELOLGDGHV$VtDXQTXHODYDULDFLyQPHGLDGHWRGRVORVVHFWRUHVLQGXVWULDOHVIXHSUy[LPDDOFHURHQDOJXQRVFDVRVVt VH UHJLVWUDURQ FDPELRV LPSRUWDQWHV (V GHFLU KXER LQGXVWULDV GRQGH GLVPLQX\y HOSHVRGHODVHPSUHVDVFRQSRFRV WUDEDMDGRUHV²SRUHMHPSORHQWUH ODVLQWHUYHQLGDVODVLQGXVWULDV SLURWpFQLFDV EHELGDV DQDOFRKyOLFDV PDQLSXODGRV GH SDSHO FKRFRODWHFRQIHFFLyQ SURGXFWRV DOLPHQWLFLRV GLYHUVRV \ FXUWLGRV SRU PHQFLRQDU VyOR ORV FDVRVPiVQRWRULRV\HQWUHODVOLEHUDOL]DGDVODVFHUDV\SDUDILQDVDUWtFXORVGHSLHO\VHJXQGDWUDQVIRUPDFLyQGHODPDGHUD²PLHQWUDVTXHHQRWUDVHOSUREOHPDGHOSHTXHxRWDPDxRHPSHRUy ²FRPR RFXUUH FRQ HO FRUFKR WRQHOHV \HVRV ILEUDV GLYHUVDV UHJHQHUDGRVFKDSDV\ WDEOHURVR ORVPHWDOHVQRIpUUHRVHQHOJUXSR UHJXODGR\GH ORVDGKHVLYRV\DSUHVWRV HO SLPHQWyQ R ODV DFHLWXQDV HQ HO QR LQWHUYHQLGR² 3RU WDQWR ORV VHFWRUHVLQGXVWULDOHVQRVHFRPSRUWDURQGHIRUPDKRPRJpQHD\QRORKLFLHURQWDQWRHQHOFDVRGHTXHHVWXYLHUDQVXMHWRVDOFRQGLFLRQDPLHQWRFRPRHQGHTXHVHHQFRQWUDUDQH[HQWRVGH OD LQWHUYHQFLyQ HVWDWDO (Q FRQVHFXHQFLD FDEH SHQVDU TXH D OD OX] GH HVWDVHYLGHQFLDVODGLQiPLFDGHORVHVWDEOHFLPLHQWRVLQGXVWULDOHVQRGHSHQGLyGHODDSOLFDFLyQ
 /DYDULDFLyQVHKDREWHQLGRUHVWDQGRDODVXPDGHORVSRUFHQWDMHVGHORVDxRV\ HOGREOHGHOSRUFHQWDMHGHODxR6L HOSRUFHQWDMHGHYDULDFLyQHVQHJDWLYRSDUWHEDMDGHOJUiILFRTXLHUHGHFLUTXHGLVPLQX\HHOQ~PHURGHHPSUHVDVSHTXHxDVHQHVHSHUtRGR

),*85$ 3DUWLFLSDFLyQGHORVHVWDEOHFLPLHQWRVSHTXHxRV HQHOHPSOHRGHFDGDVHFWRULQGXVWULDOHQHODxRVHJ~QHOJUDGRGHLQWHUYHQFLyQ
*UDGRGHLQWHUYHQFLyQ WRWDOPHQWHOLEHUDOL]DGRV FRQGLFLRQHVWpFQLFDVPtQLPDV DXWRUL]DFLyQSUHYLD6HDVLJQDQODVSRVLFLRQHV\DORVVHFWRUHVTXHSRUKDEHUFDPELDGRGHFDWHJRUtDDORODUJRGHOWLHPSRFRPELQDQDOJXQDVGHODVSRVLFLRQHVDQWHULRUHV/tQHDVGHWHQGHQFLDSROLQyPLFDRUGHQD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(ODERUDFLyQSURSLDDSDUWLUGHODLQIRUPDFLyQUHFRJLGDHQODWDEOD
),*85$ 9DULDFLyQGHOSRUFHQWDMHGHSDUWLFLSDFLyQGHORVHVWDEOHFLPLHQWRVSHTXHxRVHQ HO HPSOHR GH FDGD VHFWRU LQGXVWULDO HQWUH  \  VHJ~Q HO JUDGR GHLQWHUYHQFLyQ
*UDGRGHLQWHUYHQFLyQ WRWDOPHQWHOLEHUDOL]DGRV FRQGLFLRQHVWpFQLFDVPtQLPDV DXWRUL]DFLyQSUHYLD6HDVLJQDQODVSRVLFLRQHV\DORVVHFWRUHVTXHSRUKDEHUFDPELDGRGHFDWHJRUtDDORODUJRGHOWLHPSRFRPELQDQDOJXQDVGHODVSRVLFLRQHVDQWHULRUHV9DULDFLyQGHOSRUFHQWDMH ^>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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8QRGH ORV SXQWRV HQ ORV TXH KDQ FRLQFLGLGR ORV DXWRUHV TXHKDQHVWXGLDGRHOFRQGLFLRQDPLHQWR LQGXVWULDO HV OD SRVLELOLGDG GH TXH ORV HPSUHVDULRV FDSWXUDUDQ D ORVUHJXODGRUHV\DFDEDUDQXWLOL]DQGRODUHJXODFLyQFRPRXQDEDUUHUDGHHQWUDGDIUHQWHDORVQXHYRV FRPSHWLGRUHV (OOR VH KL]R GLILFXOWDQGR TXH ORV SRWHQFLDOHV HQWUDQWHVREWXYLHUDQ ORV SHUPLVRV JXEHUQDPHQWDOHV QHFHVDULRV SDUD SRQHU HQ PDUFKD VXVLQGXVWULDV (O HVWDEOHFLPLHQWR GHO QXHYR FRQGLFLRQDPLHQWR LQGXVWULDO GH  DEULy ODSRVLELOLGDGGHXQDQXHYDIRUPDGHFDSWXUDHOHVWDEOHFLPLHQWRGHFRQGLFLRQHVPtQLPDVH[FHVLYDPHQWH DOWDV OR TXH LPSHGLUtD DEULU QXHYDV LQVWDODFLRQHV IDEULOHV D OD YH] TXHIDFLOLWDUtD ODV DPSOLDFLRQHV GH ODV \D H[LVWHQWHV 9DULRV HVWXGLRV VREUH HVWD SROtWLFDSXEOLFDGRVHQORVDxRVVHVHQWDDGYLUWLHURQHVWHULHVJR3RUHMHPSORHQHO,QIRUPHGHOD2&'(VREUHODHFRQRPtDHVSDxRODGHMXQLRGHVHDILUPDEDTXH©HOPtQLPRILMDGRSDUHFH D PHQXGR PX\ HOHYDGR VL VH WLHQHQ HQ FXHQWD ODV FRQGLFLRQHV H[LVWHQWHV HQ(VSDxDª\ D VXYH] VHDOHUWDED VREUH ODSRVLELOLGDGGHTXH©HO HIHFWRGHHVDVQXHYDVPHGLGDVQRIXHUDRWURTXHHOGHGLILFXOWDUJUDYHPHQWHODOLEHUWDGGHDFFHVRDOPHUFDGR\ OD OLEUH FRQFXUUHQFLDª 7DPELpQ ORV 6LQGLFDWRV H[SUHVDURQ HVWD PLVPR RSLQLyQEDViQGRVH HQ FiOFXORV SURSLRV VREUH ODV FDSDFLGDGHV ySWLPDV GH GHWHUPLQDGRVVHFWRUHV
/D FRPSUREDFLyQ HPStULFD GHO FDUiFWHU H[FHVLYR GH ODV GLPHQVLRQHV PtQLPDVILMDGDV HQ ORV GHFUHWRV H[LJLUtD HO FiOFXOR GH ODV GLPHQVLRQHV ySWLPDV VHFWRULDOHV HQWpUPLQRV GH ODV YDULDEOHV XWLOL]DGDV HQ DTXHOODV 6XSRQLHQGR TXH FXDOTXLHUD GH ORVSURFHGLPLHQWRV HPStULFRV TXH KDELWXDOPHQWH VH HPSOHDQ FRQ WDO SURSyVLWR IXHUDLUUHSURFKDEOH ODYLDELOLGDGGH WDODQiOLVLV HVWiFRQGLFLRQDGDSRU ODGLVSRQLELOLGDGGHORV GDWRV UHTXHULGRV \ pVWRV VLPSOHPHQWH QR H[LVWHQ 3RU RWUD SDUWH XQD YtDDOWHUQDWLYDSRGUtDHVWDEOHFHUVHDSDUWLUGHOHVWXGLRGHORVH[SHGLHQWHVDGPLQLVWUDWLYRVDORVTXHODDSOLFDFLyQGHODQRUPDWLYDVREUHHOFRQGLFLRQDPLHQWRKDEUtDGDGROXJDUSXHVVL HQHIHFWR ODVFRQGLFLRQHVPtQLPDVKXELHUDQVLGRGLItFLOHVGHFXPSOLUHQWRQFHV ODVVROLFLWXGHVGH LQVWDODFLyQDPSOLDFLyQR WUDVODGRGH LQGXVWULDVKDEUtDQGDGR OXJDUD ODVSHUWLQHQWHVDXWRUL]DFLRQHVRGHQHJDFLRQHVSRUSDUWHGHODVDXWRULGDGHVGHO0LQLVWHULRGH,QGXVWULD 3HUR ODPHQWDEOHPHQWH HVRV H[SHGLHQWHV ²VL HV TXH H[LVWHQ² QR VHHQFXHQWUDQ GLVSRQLEOHV QL HQ HO $UFKLYR *HQHUDO GH OD$GPLQLVWUDFLyQ QL HQ HO GH ODFLWDGDGHSHQGHQFLD
3RUHOORSDUDLQGDJDUDFHUFDGHHVWHSXQWRVyORFDEHUHFXUULUDDOJXQRVHMHPSORVTXHUHIHULGRVDVHFWRUHVVLJQLILFDWLYRVUHYHODQTXHODGHQXQFLDGHOH[FHVLYRQLYHOGHODVGLPHQVLRQHV PtQLPDV QR LED PX\ GHVHQFDPLQDGD /RV GRV SULPHURV ORV SURSRUFLRQD
 9LGSDUDODVUHJXODFLRQHVHVWDEOHFLGDVHQHOSHUtRGR%XHVD\3LUHV 2&'((VSDJQH -XQLR&LWSRU(VWDSpSiJ 9LG3LUHVFDStWXOR 8QD GLVFXVLyQ DFHUFD GH ORV PpWRGRV HPStULFRV GH FiOFXOR GH ODV GLPHQVLRQHV ySWLPDV SXHGHFRQVXOWDUVHHQ6FKHUHU\5RVVFDStWXOR (Q HIHFWR QR VH GLVSRQH GH HVWDGtVWLFDV VREUH OD GLVWULEXFLyQ GH ORV HVWDEOHFLPLHQWRV VHJ~Q VXVFDSDFLGDGHV ItVLFDV GH SURGXFFLyQ R VHJ~Q OD GLVSRQLELOLGDG HQ HOORV GH GHWHUPLQDGRV WLSRV GHLQVWDODFLRQHVR HQ ILQ VHJ~QHOYDORUGHVXV LQYHUVLRQHVYDULDEOHVpVWDVTXHFRPRVHFRPSUXHEDHQHODSpQGLFHIXHURQODVHPSOHDGDVSDUDODILMDFLyQGHODVFRQGLFLRQHVPtQLPDV

7DPDPHVHQXQDUWtFXORGRQGHFULWLFDODQXODDWHQFLyQTXHODSROtWLFDLQGXVWULDODQWHULRU D  FRQFUHWDPHQWH HO FRQGLFLRQDPLHQWR GDED DO SUREOHPD GHO SHTXHxRWDPDxR GH ORV HVWDEOHFLPLHQWRV LQGXVWULDOHV 3DUD DSR\DU VX DUJXPHQWDFLyQ7DPDPHVHVFRJLyGRVVHFWRUHVGHUHFLHQWHFUHDFLyQ\GRQGHODVIiEULFDVLQVWDODGDVQRDOFDQ]DEDQVHJ~QVXDSUHFLDFLyQ HO WDPDxRySWLPR(OSULPHURHUDHOGHOPRWRU²DXWRPyYLOHV\FDPLRQHV²FRQXQDFDSDFLGDGGHSURGXFFLyQPHGLDHQ(XURSDGHDXQLGDGHV²FRQ UHIHUHQFLD D ORV DXWRPyYLOHV² \PiVGH²FRQ UHVSHFWR D ORVFDPLRQHV² IUHQWH D ODV SODQWDV HVSDxRODV FX\D FDSDFLGDG HUD PX\ LQIHULRU ²HQDXWRPyYLOHV VyOR XQD VXSHUDED ORV  YHKtFXORV DO DxR \ HO UHVWR QR SDVDED GH \ HQ FDPLRQHV VyOR XQD HVWDED SRU HQFLPD GH ODV  XQLGDGHV²(YLGHQWHPHQWHODFDSDFLGDGWHyULFDySWLPDHQHVWDLQGXVWULDHQ(VSDxDQRWHQtDSRUTXpVHU LJXDOD ODHXURSHDSXHVH[LVWHQRWURVIDFWRUHVTXHSXHGHQFDPELDU ODV FRQGLFLRQHVHQWUH SDtVHV ²SRU HMHPSOR HO WDPDxR GHO PHUFDGR LQWHUQR R HO GHVDUUROOR GH ODVFRPXQLFDFLRQHV²'H WRGDV IRUPDV HVWDV LQGXVWULDV HVSDxRODV HVWDEDQ SRU GHEDMR GHODV FDSDFLGDGHV GH SURGXFFLyQ ySWLPDV HQWUH RWUDV FDXVDV SRUTXH HO SURWHFFLRQLVPRGHVLQFHQWLYDED ODFRPSHWHQFLDFRQHO H[WHULRU DO WHQHUDVHJXUDGRHOSHTXHxRPHUFDGRLQWHULRU 3HUR OR TXH DTXt LQWHUHVD HV FRPSUREDU FyPR ODV FRQGLFLRQHV TXH HOFRQGLFLRQDPLHQWRHVWDEOHFLyDSDUWLUGHIXHURQPX\VXSHULRUHVDODVTXHWHQtDQODVLQGXVWULDV\DHVWDEOHFLGDVHQDXWRPyYLOHVSDVyGHD\DSDUDWHUPLQDUHQHQHOSULPHUJUXSRDXWRUL]DFLyQSUHYLDHQFDPLRQHVODHYROXFLyQIXHGHVGHD\D$XQTXH HVWDV FRQGLFLRQHV LPSXHVWDV IXHUDQ UHDOPHQWH ODVySWLPDV²DOJRTXHQR HVWiFODUR²ORFLHUWRHVTXHHQHVHPRPHQWRQLQJXQDLQLFLDWLYDHPSUHVDULDOHQ(VSDxDHUDFDSD] GH FXPSOLU FRQ HVRV PtQLPRV WDQ DPELFLRVRV \ TXH ODV PD\RUHV HPSUHVDV \DHVWDEOHFLGDV QR KDEtDQ SRGLGR OOHJDU DSHQDV D OD PLWDG GH OD GLPHQVLyQ H[LJLGD$xiGDVHDWRGRHOORTXHHOQ~PHURGHFRPSHWLGRUHVHQODFRQVWUXFFLyQGHYHKtFXORVGHWXULVPRQRH[SHULPHQWyYDULDFLRQHVGHQWURGHOSHUtRGRTXHDTXtVHHVWXGLDKDVWDTXHHQVHDXWRUL]yODHQWUDGDGHGRVHPSUHVDV²%DUUHLURV'LHVHOTXH\DRSHUDEDHQODIDEULFDFLyQ GH FDPLRQHV \ $XWKL² FX\D FDSDFLGDG GH SURGXFFLyQ QR OOHJDED D ORVPtQLPRVHVWDEOHFLGRV\TXHSRU WDOPRWLYRHQHOFRQWH[WRGHXQPHUFDGRIXHUWHPHQWHH[SDQVLYRDODYH]TXHVXMHWRDXQFLHUWRUDFLRQDPLHQWRSRUODH[LVWHQFLDGHXQH[FHVRGHGHPDQGDQRVXSRQtDQXQDFRPSHWHQFLDUHOHYDQWHSDUDODVHPSUHVDV\DHVWDEOHFLGDV²HQWUHODVTXH6HDWYLQFXODGDDO,1,HMHUFtDHOOLGHUD]JRGHOPHUFDGR²DXWRUL]DFLyQTXHSRURWUD SDUWHFRQWUDVWDFRQODGHQHJDFLyQTXHHQLJXDOIHFKDWXYRXQSUR\HFWRGH9RONVZDJHQ HQ HO TXH VH FRQWHPSODED XQD FDSDFLGDG VXSHULRU D OD H[LJLGD SRU HOFRQGLFLRQDPLHQWRORTXHKXELHVHVXSXHVWRXQDVHULDDPHQD]DSDUDORVSDUWLFLSDQWHVHQHOROLJRSROLR
(ORWURHMHPSORTXHSUHVHQWD7DPDPHVHVD~QPiVFODUR6HWUDWDGHODLQGXVWULDIDUPDFpXWLFD FRQFUHWDPHQWH OD IDEULFDFLyQGH DQWLELyWLFRVGRQGHVyORRSHUDEDQ WUHV
 (V H[WUDxR WDPELpQ OD UiSLGD HOHYDFLyQ GH ORVPtQLPRV HQPX\ SRFRV DxRV DOJR TXH QR VH SXHGHFRUUHVSRQGHU FRQ OD HOHYDFLyQ QDWXUDO GHO WDPDxR ySWLPR D OR ODUJR GH HVRV SRFRV DxRV \ TXH IXHGHQXQFLDGRH[SUHVDPHQWHSRUORV6LQGLFDWRV 9LGDHVWHUHVSHFWR&DVWDxR\&RUWpV (ORULJHQGHHVWD LQGXVWULDKD\TXHEXVFDUORHQODSROtWLFDGHSURPRFLyQLQGXVWULDOGHVDUUROODGDSRUHO(VWDGRPHGLDQWH OD DSOLFDFLyQ GH OD/H\ GH LQGXVWULDV GH LQWHUpV QDFLRQDO (Q HIHFWR DO DPSDUR GH ODVD\XGDVS~EOLFDVVHLQVWDODURQHQODVGRVSULPHUDVHPSUHVDVIDEULFDQWHVGHDQWLELyWLFRVOD,QGXVWULD(VSDxRODGH$QWLELyWLFRVYLQFXODGDDOEDQFRGH9L]FD\D\OD&LD(VSDxRODGH3HQLFLOLQD\$QWLELyWLFRVSURPRYLGDSRUHO%DQFR8UTXLMR9LGVREUHHODVXQWR%XHVDSiJVD

HPSUHVDVHQ(VSDxDHQ7DPDPHVGHVWDFDTXHVXSURGXFWLYLGDGHUDPX\EDMDSRUFRPSDUDFLyQFRQODGHODVSODQWDVGH(VWDGRV8QLGRVWDQWRHQIXQFLyQGHODSURGXFFLyQDQXDOSRUIiEULFD²OLEUDVIUHQWHD² FRPRGHODSURGXFFLyQDQXDOSRUREUHUR ² OLEUDV IUHQWH D ² (V GH VXSRQHU HQWRQFHV TXH OD FDSDFLGDG GHSURGXFFLyQySWLPDHVWDUtDPiVFHUFDGHODHVWDGRXQLGHQVHTXHHQNLORJUDPRVVHVLWXDEDHQSRUDxR(IHFWLYDPHQWHODFRQGLFLyQHVWDEOHFLGDHQODOHJLVODFLyQDQWHVGHVXLQFOXVLyQHQHOJUXSRSULPHURIXHGH.JDxRDGHPiVGHRWUDVFRQGLFLRQHVWpFQLFDV FRPR OD REOLJDFLyQ GH SURGXFLU FRQMXQWDPHQWH SHQLFLOLQD HVWUHSWRPLFLQD \WHWUDFLFOLQDRVXVYDULDQWHVR[LRFORURWHWUDFLFOLQD(VWDVFRQGLFLRQHVTXHKXELHUDQVLGRPX\ H[LJHQWHV HQ XQ SDtV WDQ DGHODQWDGR WHFQROyJLFDPHQWH HQ HVH VHFWRU FRPR ORV(VWDGRV8QLGRVHQ(VSDxDHUDQVLPSOHPHQWH LQDERUGDEOHV/DFRQFOXVLyQTXHRIUHFHQHVWDVFLIUDVHVODGHXQPX\SUREDEOHDSURYHFKDPLHQWRGHOFRQGLFLRQDPLHQWRLQGXVWULDOSRUSDUWHGHODVWUHVHPSUHVDVLQVWDODGDVSDUDSUHVHUYDUVXSRVLFLyQROLJRSROtVWLFDEDMROD H[FXVD GH SURPRYHU XQ WDPDxR ySWLPR GH SODQWD $ HOOR VH UHILHUH 7DPDPHVVHxDODQGRHQVXDUWtFXORTXH
©$KRUD ODV WUHV HPSUHVDV H[LVWHQWHV DGHPiV GH WUDEDMDU FRQ HOHYDGRV FRVWHV VHEHQHILFLDQGHPiUJHQHVPRQRSROtVWLFRV SRU ORVDFXHUGRVTXH DO SDUHFHU H[LVWHQHQWUHHOODVSDUDODGLVWULEXFLyQGHOPHUFDGR\SDUDODILMDFLyQGHSUHFLRVFRPXQHVª 
(O WHUFHU \ ~OWLPR HMHPSOR HV HO GH OD LQGXVWULD WH[WLO DOJRGRQHUD (Q  HO6HUYLFLR &RPHUFLDO GH OD ,7$ HQ %DUFHORQD HGLWy XQ HVWXGLR WLWXODGR ©3ODQ GHUHRUJDQL]DFLyQGHODLQGXVWULDWH[WLODOJRGRQHUDªHQHOTXHVHVHxDODTXH©DWHQGLHQGRWDQ VyOR D UD]RQHV WpFQLFDV SXHGH DILUPDUVH TXH VDOYR FDVRVPX\ HVSHFLDOHV QR VRQUHQWDEOHV SRU HMHPSOR ODV KLODWXUDV GH PHQRV GH  KXVRVª 6LQ HPEDUJR ODQRUPDWLYD VREUH HO FRQGLFLRQDPLHQWR HVWDEOHFLy XQ WDPDxRPtQLPR GH  KXVRVTXHSDVyDHQ\DOSULPHUJUXSRHQ6HWUDWDHYLGHQWHPHQWHGHXQWDPDxRPX\VXSHULRUDOTXHHOSURSLRVHFWRULQGLFDEDFRPRUD]RQDEOH
/RV HMHPSORV DQWHULRUHV FRQVWLWX\HQ XQ LQGLFLR GH TXH ORV UHTXLVLWRV TXH HOFRQGLFLRQDPLHQWRLQGXVWULDOLPSXVRDODVLQGXVWULDVGHOVHJXQGRJUXSRDSDUWLUGHIXHURQ HQDOJXQRVFDVRVPX\HOHYDGDV\SRUHOORSXGLHURQVHUXWLOL]DGRVFRPRXQDEDUUHUDDODHQWUDGDGHQXHYRVFRPSHWLGRUHV/DFXHVWLyQTXHVHSODQWHDHQWRQFHVHVVLH[LVWHDOJ~QWLSRGHHYLGHQFLDTXHDSXQWHPiVDOOiGHORVFDVRVPHQFLRQDGRVKDFLDODFRQILUPDFLyQ GH HVWD KLSyWHVLV TXH LPSOLFDUtD OD FDSWXUD GH ORV UHJXODGRUHV SRU ORVJUXSRVGHSUHVLyQ VHFWRULDOHV7DOHYLGHQFLDSXHGHREWHQHUVH UHODFLRQDQGRHOJUDGRGHFRQGLFLRQDPLHQWR GH FDGD LQGXVWULD FRQ VX QLYHO GH FRQFHQWUDFLyQ SXHV VLJXLHQGR HOSODQWHDPLHQWRGH2OVRQODFDSDFLGDGGHSUHVLyQGHGLFKRVJUXSRV\VXVSRVLELOLGDGHVGHp[LWR VRQ WDQWR PD\RUHV FXDQWR PHQRU VHD HO Q~PHUR GH VXV FRPSRQHQWHV OR TXHFRQFHGH XQD PD\RU HILFDFLD HQ HVWH WHUUHQR D ODV UDPDV FX\D HVWUXFWXUD HVROLJRSROLVWD
8Q HMHUFLFLR GH HVWH WLSR HV HO TXH VH UHIOHMD HQ OD ILJXUD  GRQGH VH SXHGHDSUHFLDU OD H[LVWHQFLD GH XQD UHODFLyQ LQHTXtYRFD HQWUH OD DOWXUD DOFDQ]DGD SRU HO
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